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We Create Fortune

EH™E ¢ VN-Index 5802 = A NS i& 19/02/2019

MimES 2019/02/18

[iEE s 53 | VNI | HNI | uPcom
(g 961.30 106.84 55.26
%H 1.09% 0.69% 0.04%
%iE 3.80% 1.51% -0.63%
= 6.54% 5.20% 3.76%
% -9.29% -14.05% -5.54%
RARE(THERE)
=H 3,974 508 276
Hi9E58 4,179 444 245
HigE/8 3,219 361 288
SVEEE
i 709.75 33.99 35.53
= 721.75 23.74 30.49
EEL -12.00 10.24 5.04
SRR &
E3E 175 87 154
T Bk 129 65 77
B 79 232 623
MISEE
P/E 16.25 9.51 16.87
mmE

3,118 196 968
(J8B)
e 2IER = 2.50% 4.04% 4.72%

ERlE: Bloomberg — YSVN

VNINDEX

HNXINDEX

i E S

SN EEESRR - e T EHER - ANiE L5REE 2.6% - HA
TREU A RAFRES - A ZRERY SET B Ua I 5B ) -

R TS PREEE KB, » & VN-Index FRIEARME 19 I - HEH) 7158
B 960 EEREFS > JRENMERRN 4 JRERE - BECL AEnvREtE e
25% - b4 - HNX 1 Upcom FEEUHIISH L5k - B 5 LAY RENE:
WAHE R -

SH SRR R i R S RIS EE » HOZ4h4, - Rbf1EHE
R o EHERE B R KR EEZE GAS > VIC » VNM » VHM » VCB »
ACB » VCG » PVS % ATHIRL o

MEREtEE SR 2% - BPINECERD TRESE - THE
BEEMMA S  BI7E S S0hRRA GAS FI PLX BINEEHE - L
HIZHMN EIVFVN30 e > #2 P AETEEE -

et e

WA TEET R AREE T35 o] BE & 4ERF R A H 3R 77 15, - [EIFF > VN-
index TR ATRE &£ E] 972 - 991 BEAYFH & - 1224F 2018/10/11 A2 5%
ERFT R B (E Z20E - BEAh - BRELREI/INE TR > RS A HHE
STIEE(ESR o W H S 2019 FEWI AR A _ERARS ZE AR B 7
Hig e -

A0V AT R A A R W K R A Y R A 2 R > (RO
VN-index 9 934.65 BT HNX 558419 103.62 B o (R » FeffiEsimss
& N\l sei o B HAR B A o ¥ 2019 FWIESH AR -
TRHVRC AR IR o [FEIRY > FARTCE At n] DUE A ERE A R
P e R G N )G =

AT HIEELLE ¢ 76% BYEL / 24% F 4

(A& ZEE BB N —E N T ).
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Bt AT

WHINDEX - Volume = 169,171,350.00, MA{Volume 20) = 120.211.952.00

mma i mymmm}&mmﬁﬁm MM Em "

TMovember ebruary
Grested with Amdiroker - Ovanced Charing and lechnical analysis softeans. HD.\ww aMEroKer com

TEEF il 77 #7/E VN-Index

HMNXINDEX - Daily 2/118/2019 Open 106.11, HI 107.09, Lo 106.08, Close 106.84 (0.7%) BBTop(20.2) = 107.06, B8801(20.2) = 100.21, MA(20) = 103.64, MA1(50) = 104.06, MAZ(50) = 104,06, = 10583

i s e g-rtlulnr m

November

T 77 HriE HNX-Index

Jun Ll August September
Creaed with Amircier - Sovanced Eharing and Bhnkal anahus softeare. RID \Ww AMEOKer £om

¥ y AT e T RHATE 1 FOE2 Z#HE1 XEE2
VN-Index o3 Tk 972 1,025 897 780
HNX-Index lov; - Bk 110 117 100 96
VN30 o3 Tk 946 995 865 768
VNMidcaps oV T 1,020 1,079 925 971
VNSmallcaps AR TR 815 835 789 769
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RS EHER
549 HAA gm o mith
s AHIESE  BAE .. s hHEALEE " .
HigEE ’ % ek EiEEE HA%ER  FRER
AAA | 15450 | FEi Tk 15,400 | 14,868 | 0.32% 16,605
ACB | 30,400 | FEi& B | 30,200 | 28,839 | 0.66% 33,291
ACV | 88,300 | Fj %k | 88,300 | 87,449 | 0.00% | E# | 90,000 | 76,780 | -1.89%
ANV | 28,400 | FjE T | 27,200 | 27,011 | 4.41% 31,024
ASM 8,700 R TR 7,770 8,383 11.97% 9,351
BFC | 22,650 | T NS 23,201 25,187
BID 33,500 | Fi& k3% | 33,150 | 31,458 | 1.06% 33,400 | 29,888 0.30%
BMP | 50,000 | Fj& T | 50,800 | 48,075 | -1.57% 54,542
BSR | 14,700 | FEi& Tk 13,100 | 13,270 | 12.21% 15,250
BVH | 93,000 | Fi& EWE | 94,400 | 92,411 | -1.48% 86,000 | 88,082 8.14%
BWE | 25,000 | Fi& FiE | 24,700 | 24,467 | 1.21% 20,000 | 21,692 | 25.00%
CEO | 13,700 | Fj& TR 13,500 | 12,963 | 1.48% 14,755
CHP | 23,000 | [k k& | 21,450 | 22,318 | 7.23% 23,000 | 22,286 0.00% | Hif
cll 23,100 | TRk TR 24,637 26,172
CMX | 16,600 | FjE ik 15,150 | 15,640 | 9.57% 5,910 13,022 | 180.88%
CSM | 14,750 | T i 15,387 14,390 | 13,911 2.50%
CTD | 139,600 | [k | Tk 139,941 152,745
CTG | 20,900 | k7 TR 19,550 | 19,707 | 6.91% 22,209
CTI 25900 | Fi& k3 | 26,300 | 25,293 | -1.52% 26,850 | 22,809 | -3.54%
CVT | 23,100 | Fjk ik 19,900 | 21,639 | 16.08% 22,550 | 22,326 2.44% | Hift
DCM 9,180 R TR 9,200 8,823 -0.22% 10,038
DGC | 42,700 | Fjk B | 44,000 | 41,659 | -2.95% 47,020
DGW | 24,100 R NS 23,300 23,113 3.43% 25,127
DHA | 33,400 | FJE kW | 32,250 | 31,350 | 3.57% 29,100 | 27,521 | 14.78%
DHC | 30,700 | Tk | TFik 31,579 34,601
DHG | 97,000 | Fj& ik 77,500 | 86,807 | 25.16% 93,000 | 85,526 430% | Hif
DIG 16,700 R NS 16,000 16,126 | 4.38% 17,064
DPG | 44,500 | T TR 47,979 52,441
DPM | 22,700 | Fj& F#E | 22,750 | 22,370 | -0.22% 19,400 | 19,790 | 17.01%
DPR | 39,500 | FJi& kW& | 32,600 | 36,371 | 21.17% 35,950 | 32,946 9.87%
DQC | 26,800 | ki k3 | 27,700 | 25,803 | -3.25% 31,000 | 26,186 | -13.55%
DRC | 21,600 | T TR 22,489 24,379
DXG | 25,050 iR Tk 24,700 23,916 1.42% 26,665
EIB 17,500 | 3k ik 13,850 | 17,285 | 26.35% 14,700 | 15,173 | 19.05%
FCN | 14,850 iR Tk 13,900 13,960 | 6.83% 15,658
FMC | 31,100 | T i 32,193 24,700 | 27,888 | 25.91%
FPT | 44,400 iR NS 42,800 | 43,027 3.74% 45,324
GAS | 97,200 | Fjk T | 89,900 | 89,778 | 8.12% 100,384
GEX | 23,750 iR NS 22,600 22,074 | 5.09% 24,673
GIL 40,900 | kJE kW | 35,950 | 39,178 | 13.77% 39,000 | 33,448 4.87%
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GMD | 27,300 | k7 T | 27,500 | 26,346 | -0.73% 29,123

GTN | 11,800 | k€ ik 10,400 | 11,280 | 13.46% 11,796

HAG 5,440 BV TR 5,080 5,108 7.09% 5,603

HAX | 16,850 | L& Tk 17,200 | 16,157 | -2.03% 17,965

HBC | 18,850 | L TR 16,800 | 17,478 | 12.20% 19,374

HCM | 51,400 | Fj& & | 46,700 | 48,119 | 10.06% 52,159

HDB | 30,600 | k7 Nk | 30,300 | 30,347 | 0.99% 33,267

HDC | 14,500 | Tk | TFik 14,636 14,709

HDG | 36,750 | Fjk k% | 35,950 | 35,814 | 2.23% 37,400 | 32,282 | -1.74%
HNG | 15,700 R NS 15,100 14,306 3.97% 16,554

HPG | 32,150 | k7 ik | 29,500 | 29,699 | 8.98% 32,928

HSG 7,700 iR TR 6,860 7,152 12.24% 8,479

HT1 | 16,150 | EJ& BV 14,150 | 14,697 | 14.13% 14,800 | 13,096 9.12%
HUT 3,500 TEE | T 3,753 4,396

HVN | 40,500 | FJi& kW& | 35,700 | 39,031 | 13.45% 39,000 | 32,523 3.85%
KBC | 15,150 | kg ik 14,250 | 13,841 | 6.32% 13,450 | 12,415 | 12.64%
KDH | 31,100 | k7 EWE | 31,200 | 29,955 | -0.32% 33,000 | 28,018 | -5.76%
KSB | 26,400 | Fi& & | 26,300 | 25,416 | 0.38% 27,640

LCG 8,960 BV R 8,230 8,713 8.87% 9,200 7,868 -2.61%
LDG | 14,750 | FEi& TR 14,750 | 14,152 | 0.00% 16,835

LHG | 19,600 | Fi& NS 19,100 | 18,522 | 2.62% 20,947

LPB 8,900 iR TR 9,100 8,459 -2.20% 9,825

LSS 6,390 BV R 7,000 6,255 -8.71% 7,890 6,353 | -19.01%
MBB | 22,100 | FjE ik 19,750 | 21,331 | 11.90% 21,850 | 18,730 1.14%
MPC | 46,900 | Fj& BWE | 41,100 | 45,607 | 14.11% 47,500 | 46,475 | -1.26% | EHi
MSN | 85,400 R NS 82,300 81,521 3.77% 88,530

MSR | 19,600 | Fjk NS 18,700 | 18,783 | 4.81% 20,804

MWG | 86,100 R NS 86,200 83,335 | -0.12% 92,376

NDN | 12,300 | k7 Tk 12,500 | 11,773 | -1.60% 13,356

NKG 7,500 R TR 6,580 7,027 13.98% 7,821

NLG | 27,200 | FEi& ik | 26,100 | 26,069 | 4.21% 28,488

NT2 | 30,500 | & 3 | 25,400 | 28,284 | 20.08% 25,900 | 26,534 | 17.76%
NTL | 19,400 | FJE BV 19,200 | 17,300 | 1.04% 10,450 | 15,978 | 85.65%
OlIL 14,900 | FJ3& TR 14,900 | 14,127 | 0.00% 16,188

PAC | 36,300 | T NS 37,703 40,410

PCl1 | 24,850 R NS 23,900 23,390 | 3.97% 25,195

PDR | 26,800 | L& ik | 26,150 | 25,744 | 2.49% 27,684

PHR | 39,500 | Fi& k3 | 29,300 | 35,680 | 34.81% 24,000 | 31,203 | 64.58%
PLX | 59,000 | k7 Nk | 55,700 | 54,753 | 5.92% 60,986

PNJ | 97,300 | ki Tk | 94,200 | 94,454 | 3.29% 101,983

POW | 17,500 | k7 BV 14,300 | 16,175 | 22.38% 16,550 | 14,314 5.74%
PPC | 23,650 | Fjk ik 18,550 | 22,368 | 27.49% 19,700 | 19,994 | 20.05%
PTB | 60,800 | L7 R 60,200 | 58,516 | 1.00% 64,000 | 56,808 | -5.00%
PVD | 17,850 | FjE Tk 15,500 | 16,071 | 15.16% 17,923

PVI 34,000 | Fi& FWE | 32,900 | 32,098 | 3.34% 33,000 | 30,008 3.03%
PVS | 20,000 | FkJE Tk 18,900 | 18,584 | 5.82% 20,919
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PXS 4,170 Tk TR 4,377 4,874

QNS | 43,700 | FjE F3#& | 42,000 | 42,337 | 4.05% 41,500 3,377 5.30%

REE | 35,950 | Fjk k% | 31,100 | 33,777 | 15.59% 35,100 | 33,718 2.42% | Hif
SAB | 240,000 | ik ik 241,020 245,000 | 227,704 | -2.04%
SAM 7,350 BV R 7,090 7,245 3.67% 7,400 6,595 -0.68%
SCR 7,710 R TR 7,390 7,539 4.33% 8,128

SHI 8,750 BV BV 6,850 8,067 | 27.74% 6,990 6,026 25.18%
SJS | 22,000 | FkiE ik 18,800 | 20,682 | 17.02% 18,100 | 18,715 | 21.55%
SKG | 15,000 | T NS 15,371 17,466

SSli 27,100 R NS 26,900 26,299 0.74% 29,029

STB | 13,100 | Fjk BV 11,700 | 12,452 | 11.97% 13,000 | 12,773 0.77% | Hif
TCB | 27,350 iR NS 25,800 26,456 6.01% N/A

TCM | 29,700 | FjE FWE | 24,350 | 27,352 | 21.97% 28,000 | 21,746 6.07%
TDH | 10,650 iR NS 10,300 10,130 | 3.40% 11,264

TLH 4,900 BV Tk 5,000 4,597 -2.00% 5,686

TNG | 19,100 | Fj& ik 18,000 | 17,942 | 6.11% 12,000 | 15,302 | 59.17%
VCB | 60,000 | FjE k% | 55,000 | 57,965 | 9.09% 59,813

VCG | 26,900 | FEi k3 | 25,100 | 23,306 | 7.17% 19,200 | 18,435 | 40.10%
VFG | 38,200 | k7 kW& | 39,000 | 37,463 | -2.05% 34,394 | 34,815 | 11.07%
VGC | 20,500 | & ik 16,300 | 19,409 | 25.77% 19,100 | 16,691 7.33%
VGT | 12,000 | k7 NS 11,600 | 11,329 | 3.45% 13,091

VHC | 95,100 | [k | Rk 97,361 105,200

VHM | 82,000 | FJE BV 76,600 | 78,423 | 7.05% 80,000 | 69,856 2.50%

VIB 18,200 iR NS 18,000 17,280 1.11% 19,666

VIC | 113,700 | FjE FWE | 109,100 | 107,582 | 4.22% 112,000 | 104,386 | 1.52% | EHi
VIP 7,000 ik TR 7,000 6,695 0.00% 7,277

VJC | 120,500 | Rk NS 125,988 130,367

VND | 17,200 R NS 16,800 16,320 | 2.38% 18,694

VNG | 21,900 | FEi& BV 18,301 | 21,399 | 19.66% 16,008 | 19,617 | 36.81%
VNM | 142,000 | k€ 3% | 131,000 | 135,884 | 8.40% 140,200 | 136,989 | 1.28% | EHif
VPB | 21,500 | k7 ik | 20,200 | 20,414 | 6.44% 22,887

VPI 41,200 | Rk N/A 41,991 5,935

VRC | 18,500 | FjE NS 18,150 | 16,360 | 1.93% 19,388

VRE | 31,650 R NS 30,400 29,573 | 4.11% 32,589

VSC | 45450 | kg BWE | 42,700 | 42,562 | 6.44% 45,128
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AR S A (HSX) 3779325?& (HSX) UPCOM Fﬁf% (UPCoM)
_ - | wm | mEEw |
961.30 1.09% 106.84 0.69% UPCoM 55.26 0.04%
VN30 904.93 0.80% HN30 195.13 1.04%
VN Mid 999.82 1.19% XII"S); 875.08 0.92%
VN Small 798.47 0.26%
A E (T o RARE((T N RARE((T
709.75 =i 33.99 =i 35.53
= 721.75 = 23.74 = 30.49
EHHEEE (12.00) =i =y 10.24 HAEER 5.04
AMD 200 6.54% 1800 7.17% 1100 6.01%
KBC 850 5.94% BCC 400 5.80% BSR 500 3.52%
MSH 2900 5.71% SHS 400 3.60% NTC 2400 2.56%
HAG 270 5.22% PVS 600 3.09% VIB 400 2.25%
TCH 1000 4.76% PVI 800 2.41% ACV 1700 1.96%
4 (] (VND 5
BVH -2500 -2.62% -100 -2.78% -1100 -2.31%
DQC -700 -2.55% VCS -800 -1.24% MPC -600 -1.26%
STK -450 -2.45% PGS -100 -0.29% GEG -200 -1.19%
sJs -500 -2.22% DGC -100 -0.23% VTP -900 -0.53%
EIB -300 -1.69%

*#5E 1 T1E>5,000 B/E ; MRE>15EE

/ / /
IS g n n

VIC 357,462 37,664 188,472
VHM 271,981 VCG 11,087 MCH 66,967
VNM 244,145 VCS 10,114 VEA 63,315
VCB 219,936 PVS 9,273 HVN 57,239
GAS 179,911 SHB 9,264 BSR 43,922
S EEE E
10,826,200 4,929,912 6,972,192 4,493,682 1,566,100 1,604,141
HNG 5,954,840 1,183,528 PVS 3,623,204 2,688,963 LPB 943,366 574,521
VRE 5,736,760 3,843,947 SCJ 2,500,000 266,735 GEG 866,410 312,220
HSG 4,845,370 2,437,998 ACB 2,189,439 2,106,922 VEA 559,780 505,997
MBB 4,795,580 5,291,949 NVB 2,177,300 639,112 HVN 545,138 576,866
&M BloomBerg & Yuanta Research A M5 BloomBerg & Yuanta Research EHF BloomBerg & Yuanta Research

|
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BITERANI G ES

R o RS AT A

HRAE
TKFIAR
SREAIEM I o

A I

i B
BB I 2

SHE I

i B

BmEE B 0%
FENEREE B oo
B HIER A B oo
CRIARS B o%
SRR AR B o3
PRIT B o
WEPERETRE Bl o6
TEME B os%
{[EPNGEE B o
G EEE B o%
wEAE B o3%
PRSEELEAR B o2%
FREEFIMIRE B o2%

TE ] 01%

{8 | 0.1%

A 0.0% |
BB 8 0.1% |
SEBEEMNS R -0.2% [

BRI AR %5 -03%
FRBFIGEE | -03%
SEfFEAIEE R -0.3% [}

{BERA - -0.4% Il
FHdh -0.7% [N

BIE -0.8% [N

=21¥% ;. -2.1% NG
AN&EE vew [

-3.0% -2.0% -1.0% 0.0% 1.0%

4.0% 5.0%

EMLE: FiinPro — YSVN
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We Create Fortune

SNERERESE

HSX #N&&F H B /8 #

29/01 30/01 31/01 01/02 11/02 12/02 13/02 14/02 15/02 18/02

HNX #N& 4+ H 5 /5t

29/01 30/01 31/01 01/02 11/02 12/02 13/02 14/02 15/02 18/02

Upcom #MN& R H & /5 i

29/01 30/01 31/01 01/02 11/02 12/02 13/02 14/02 15/02 18/02

®p  HELE B WELE
’B  EEE B @
HPG 66,841 MSN 58,899
E1VFVN30 58,329 VJC 45,362
PLX 33,423 | Cll 37,066
GAS 17,612 | DHG 30,726
VNM 17,347 | CTG 30,095

HSX #NEE & #BHAT S &

BEsH &HF - HESHE

(E&EE) 5 (EEE)
PVS 30,683 VGC 6,908
HHP 158 | SHS 3,427
ART 87 NTP 2,073
VNT 83 THB 2,014
vCs 83 VCG 2,009

HNX YN&EE/E BT S £

HELE 85 @ HELE
TEE R (G
HVN 7,296 | ACV 3,703
VTP 3,685 | LPB 1,987
VGG 573  VEA 669
QNS 419 | BSR 438
VGI 236 KDF 222

UPCOM #N&EE /& #8HVA] 5 %4
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HEERSET
75 H &2 8 H E/E#E (bil. VND) S —
100 BRERTE & EE  EERS :
50
0 == H - __ o —-— VHM 8,085  VHM 62,173
-50
100 I l VIC 2,033  E1VFVN30 58,875
-150 PVD 1,738 PLX 36,233
-200
350 TCB 961 HPG 26,466
-300 SAB 844 POW 13,033
29/01 30/01 31/01 01/02 11/02 12/02 13/02 14/02 15/02 18/02

R EEXGRA RS

R R TR A RIaT

SRR
18%

SEMEA
0%

A ‘\H““HHHH

EEDN
73%

ERLJE FiinPro — YSVN

|
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REGEFEMZES R

15.00%
10.00%
5.00%
0.00%
-5.00%
-10.00%
-15.00%
-20.00%
-25.00%
-30.00%

S TS S I S TS

Q Q Q
Q o
©
o

0
N\ &
be

Q Q
AN

SET Index (ThaiLand) e====]C| Index (Indonesia) e=====PCOMP Index (Philippines) e=====\/NINDEX (VietNam)

B ThdiLan mIndonesia M Philippines ™ Viét Nam

REgae TR TBEE 25.0x
P/B 2.0x 2.2X 1.9x 2.8x 20.0x

P/E 16.5x 19.5x 18.3x 17.1x

ROE % 12.11 11.70 10.72 15.08 15.0x
ROA % 3.08 3.04 2.36 2.38
fsgmm  BilUSD 519.50 431.00 164 137.00  10.0x
Amzx  MiLUSD 1.40 0.28 0.05 0.15
REEME % 3.16 2.33 1.65 2.11 2:0x
/50 BloomBerg & YSVN o.ox 'm 1
P/B P/E ROE ROA

|
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JTCKiESr GEREg) Ifn A A
(EPNEI=Fagiir=ii

Nguyé&n Thé Minh
BgR s E

+84 28 3622 6868 ext 3826
minh.nguyen@yuanta.com.vn

Quach BPirc Khanh Nguyén Trinh Ngoc Héng
ERONEAR SER
+84 28 3622 6868 ext 3833 +84 28 3622 6868 ext 3832
khanh.quach@yuanta.com.vn hong.nguyen@yuanta.com.vn

(EVNE-S2F 5230
Nguyén Thanh Tung Chung Kim Hoa Phu Vinh Qué
AT LE EAZFHEE RS TEE
+84 28 3622 6868 ext 3609 +84 28 3622 6868 ext 3828 +84 28 3622 6868
tung.nguyen@yuanta.com.vn hoa.chung@yuanta.com.vn que.phu@yuanta.com.vn
Nguyén Viét Quang V6 Thi Thu Thay BUi Quéc Phong
RS TEE PEofTEE [z TTEEE
+84 28 3622 6868 ext 3404 +84 28 3622 6868 ext 3505 +84 28 3622 6868
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect
to each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal
views about those securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related
to the specific recommendations or views expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors add to their position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis
is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.
HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period.
Our thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors reduce their position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta
policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery
Series coverage does not have a formal 12 month Target Price and the recommendation is based on an investment period
specified by the analyst in the report.

Global Disclaimer

© 2018 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but
we do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy
any securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to change
without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients
and is not intended to provide tailored investment advice and does not take into account the individual financial situation and
objectives of any specific person who may receive this report. Investors should seek financial advice regarding the
appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report.
The information contained in this report has been compiled from sources believed to be reliable but no representation or warranty,
express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be construed as)
a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the
securities mentioned in this report must be effected through a registered broker-dealer under Section 15 of the Securities
Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta
research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong
Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner,
without the express written
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